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5H51011 A
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AWY & JHANT HHISO UEMHO0IM EHIOIE

Wiartsila, Everllence, Bergen Engines, INNIO

2 QX2 et J2{Lt HOJE{ME] 2|S 2717} 0|29l

Industry Insight
ZH/IIA

orste! Z22 A

PER (&)

2025 2026E 2027E 2025 2026E 2027E, 2025

HDSIE3Y 324 230

Wartsila 287 290

INNIO NV 1946  N/A

STXAZI 179 156

sHaloUXI 206 207

PBR (4H)

16.5 5.7 6.3 5.0 17,581

25.7 6.2 6.7 6.0 7,816

N/A| 1231 N/A N/A| 2,637

14.7 4.0 3.2 26 789

145 6.4 6.3 4.4 1,371

2025 2026E 2025 2026E 2027E 2025 2026E

EBITDA 0|2/ & (%)

2027E 2025 2026E 2027E

5394 135 167 195

1,367 149 154 16.0

N/A| 198 N/A N/A

138 106 13.1 14.2

431 108 188 226

AtZ: Bloomberg, HZ|=53 2| A X|MIH
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[Part 1] FDC AlZEO] 7{& 4=
FDC Y= H|2! R9F

24! H|0|EfMIE! 2A(Keppel Corp)

FAHO0HMEH AX(HEESY,

XM (Karadeniz Holding)

= AW & VIAARI(HDIE S Y,
= FSRU(HDIHORIEEM, HDAUESY, 8853 Y

HDISSY, HDH

Wartsila, Everllence, Bergen Engines, INNIO, STX2IZI,

otelR M)

Industry Insight
ZH/71A

otelR M)

Operation Construction Powership Gas Engine FSRU
ERA HOIHYH 2% ERA HIOIEHMEH HE E faf ARFE & JHANT HeA HE U oIS &HI
CHEo | CHEED | CHEo | CHED | CHED |
Keppel Corp AHZIY HDAUOE T Y, Karadeniz Holding HDRHES Y, Wartsil, HDSCHORRIE2M,
HD°4EHDf 124, ototed Everllence, Bergen Engines, HDJCHZ 2
INNIO, STXQUIZ, Stefoizl HEB53Y, ot d
A2 MZHE H2|RESH 2 MEME
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900,000¥

St3191I%I (082740) Buy 100,000
STXUIZI (077970) Buy 100,000

Buy 40,000
300,000¢
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_— Analyst Hj7|H
[1|0|E'I+1IE'I‘§ ﬂxl_l ollll-IE 1% kiyeon_bae@erittz.co.kr

Buy 2072y

HEFIt(12218)
X FI} (6. 19)

Y501

s

E7HOiH| &5 0 7|F)

900,000

A5 S20| B2l2l0| S _ HlO[E{HIER) 5 HHACE 4WE B4 JhA A SIS ity

a
HLESY2| 20281 AT |AAI G R OHEH2 678 9,398, FY0[AU=2 12 9,452 = Ofj&f

0|= 2025 o{Etat F0[2] ChH| 83.1%, 180.6% 57t
A4 1GWe B4 3 2AHRI 0iE Q142 2028 A|AfpiCh= 718 S gt

n
T o
O

= HDHCHEZC| IO [EHMESS) AT 27 47 l5 82 5%
- Xk 48, 3 458 7|2 0/0] 2B S| ARt
- CHE oF 20MW 21| 43 54 7hAQUTI0l, TiE o 1,3002H2]
- A&} BIOIEL7}OFS] 3t AZIOIA, 1GW B O 15219 0 22 T[cHe 4 QU2 ot AR
= HIMSENQUIZI| A HRE2 2 25%= 19
- X}l SHEQ! HIMSENRIZIS S24at 2120] 71259101 7 sifich St [PO|D, 20006 72 3 ALRTHS AZ101 AZol F2t
- $QN7HHEI| Al CIO[EHIEIRIBHS 19| 2HIO| ZIZS Holst 2201218
- 71 CAPAL 010] 202807RI2] 442t AT12 2817 11t Met 9 7|EH S 7 A1 4
- GIOIERIESS} 47 29| Z7l0f ufet, &2 X0 718 1GWE AfSlots 270| FHE 23t ety

&5 900,000208 A3 5

= 2028 Implied PBR 4.9HIE H&3t{ MEF71E 900,0008 2= 4% =H
- 2028 04 ROE 37.1%, COE 7.5%
- 2028 AT | A AHR2| o4 SO HIZ2 27.1%
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e Industry Insight
HDSIHSEE HEF)H L& & &K Snapshot 24700
HD3IE S 0| MEF T} A= - PBR Valuation
2026E 2027E 2028E
COE(%) 8.5 8.3 7.5
RiskFree 4.3 4.1 35
Risk Premium 4.2 43 4.2
Beta 1.0 1.0 1.0
ROE(%) 29.8% 33.7% 37.1%
BPS($) 105,342 134,557 179,161
(ROE-g)/(COE-g) 4.9
Fair Value(8) 900,000
A2 Ha=5H 2 MEIME
HDHIESS Y AIHEE =Y HDSIS 3 AlEE F10(2
(=¢) °¢£7I71I*t (=9) °¢£7|7=IIA
_ sHO
©1 Hies i
7 4
30 61
5 i
20 - 4
3 4
2 i
10 A T4
O al
0 -1 -
2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
X2 HDBIWEZY, 2|22 W 2| MX|MIE A= HDSUESY, Hi2|=5d 2l MXIME
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HD3HE 3 (329180)

HDH IS 2

41X Snapshot

Industry Insight

| B ZM/71A

(M, %) \ 1026 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E \ 2028E

B12(21/2H) 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 49% 3.3% -4.1% -0.4%

AU 243 245 246 240

HE MR E(P) 113.0 114.0 124.3 148.4
YoY 11.3% 0.9% 9.0% 19.4%
SMOL(HE/E) 597.3 621.7 624.1 606.1 621.2 636.4 6515 666.7 594.0 612.3 643.9 628.1
YoY 8.4% 5.1% -1.0% 0.4% 40% 2.4% 4.4% 10.0% -10.0% 3.1% 5.2% -2.5%

hE= 5,916.3 6,376.1 5,851.2 6,114.9 6,694.6 6,854.1 6,603.2 7.528.4 17,580.6 24,258.6 27,680.3 35,122.8
YoY 54.8% 53.7% 32.4% 17.8% 13.2% 7.5% 12.9% 23.1% 21.4% 38.0% 14.1% 26.9%
QoQ 13.9% 7.8% -8.2% 4.5% 9.5% 2.4% -3.7% 14.0%

Fo|Y 905.4 1,021.9 876.3 836.0 1,238.4 1,188.9 1,078.2 1,485.7 2,037.5 3,639.5 4,991.3 7,184.0
YoY 108.7% 116.7% 57.2% 45.4% 36.8% 16.3% 23.0% 77.7% 188.9% 78.6% 37.1% 43.9%
QoQ 57.4% 12.9% -14.3% -4.6% 48.1% -4.0% -9.3% 37.8%

QQlo|olE 15.3% 16.0% 15.0% 13.7% 18.5% 17.3% 16.3% 19.7% 11.6% 15.0% 18.0% 20.5%

NFo|o 1,056.5 1,086.8 969.5 957.0 1,362.8 1,330.7 1,260.8 1,684.0 1,766.6 4,069.7 5,638.3 8,127.3
YoY 184.5% 395.9% 60.9% 66.8% 29.0% 22.4% 30.0% 76.0% 105.1% 130.4% 38.5% 44.1%
QoQ 84.2% 2.9% -10.8% -1.3% 42.4% -2.4% -5.3% 33.6%

X|HiFF+0(9 773.8 817.1 729.0 719.8 1,025.3 1,001.3 948.6 1,266.4 1,655.3 3,039.8 4,241.7 6,108.8
YoY 133.2% 259.8% 20.1% 47.0% 32.5% 22.5% 30.1% 75.9% 131.1% 83.6% 39.5% 44.0%
QoQ 58.1% 5.6% -10.8% -1.3% 42.4% -2.3% -5.3% 33.5%

ArRiEE A

FHAIYR
(e 4,559.8 49936 4,465.1 4,790.4 5,436.4 5,657.0 5,440.3 6,255.5 12,463.1 18,808.9 22,789.3 26,592.1

A 4,278.0 4,667.0 4,159.0 4,480.3 48898 5,098.2 46769 5,241.4 11,347.0 17,584.2 19,906.2 20,329.7
E&M 281.8 326.6 306.2 310.1 546.6 558.9 763.4 1,014.2 1,116.1 1,224.7 2,883.0 6,262.4
%ol 7126 707.2 527.3 568.6 1,016.1 1,048.6 945.1 1,283.0 1,526.3 2,515.7 4,292.8 5,017.3
AM 678.3 667.9 489.8 528.7 927.2 9549 819.0 1,109.9 1,400.2 2,364.6 3,811.0 3,933.6
E4M 34.3 39.3 375 39.9 88.8 93.7 126.1 173.1 126.1 151.0 481.7 1,083.6
AdYoles 15.6% 14.2% 11.8% 11.9% 18.7% 18.5% 17.4% 20.5% 12.2% 13.4% 18.8% 18.9%
AbM 15.9% 14.3% 11.8% 11.8% 19.0% 18.7% 17.5% 21.2% 12.3% 13.4% 19.1% 19.3%
E&M 12.2% 12.0% 12.3% 12.9% 16.3% 16.8% 16.5% 17.1% 11.3% 12.3% 16.7% 17.3%

SHYSTHEAIRE
- 458.0 4226 426.0 383.1 339.7 270.1 236.5 3412 1,239.0 1,689.7 1,187.5 1,590.9
Aol 86.6 95.1 129.2 55.5 20.1 -65.5 -72.5 -5.1 142.6 366.3 -122.9 2215

AdYoles 18.9% 22.5% 30.3% 14.5% 59% -24.2% -30.6% -1.5% 11.5% 21.7% -10.3% 13.9%

AFIZ|H A HE
TESE 878.9 959.9 960.1 941 4 918.5 927.0 926.4 931.7 3,790.8 3,740.3 3,703.5 6,939.8
Aol 185.2 219.6 219.8 2119 202.2 205.8 205.6 207.8 693.3 836.5 821.4 1,945.2

<3=,i°*o|<z|§ 21.1% 22.9% 22.9% 22.5% 22.0% 22.2% 22.2% 22.3% 18.3% 22.4% 22.2% 28.0%

1 7[BH DS, SY0I2 7IMotX| &
rﬁ. HDSEZY, H2l=5H 2 MXIME
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Industry Insight

Company Data 244/7)7
HDSIHEZ ¢ (329180) FREF(%) FII=
2.42 O|R|CIBHREMBHY 2| 4 QI . _
KOSPI 9,052.42pt OloIR|CIet=Z2MalY 2 69.28 (2l —— HDEEZY (1)
A7t EH 700,091 2 IAFTIH 6.24 AALKA(R)
srsgALL 10496012 800 - - 10,000
QEZAHIE 30.65% \/
A= |/ + 8,000
SEITES 13.87% FINESE %) 174 67Hel 12748 600 -
522 &11/£|K7} 745,0009/372,000¢ I EP]Y 1.5 28.0 54.9 / L 6,000
HIAAU= 3,118.19¢ A7t -10.4 -43.1 -49.0 400
- 4,000
200
- 2,000
0 ‘ : : 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(e (Xluf == (X|uf == %) () (HH) (eH) Gl (%) (%)
2024 14,486.5 705.2 621.5 7,001 24177 64,259 411 4.47 263 1.4 239.9
2025 17,580.6 2,037.5 1,655.3 15,702 124.3 89,001 324 5.72 217 18.8 180.1
2026E 24,2586 3,639.5 3,039.8 28,961 84.4 105,342 230 6.33 16.4 29.8 1705
2027E 27,680.3 4,991.3 42417 40,412 39.5 134,557 16.5 4.96 11.9 337 147.1
2028E 35,122.8 7,184.0 6,108.8 58,200 44.0 179,161 11.5 3.72 8.2 37.1 124.3
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HDRIHESH (329180)

Industry Insight

ZM/71A

(Meg) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 14,486.5 17,580.6 24,258.6 27,680.3 35,122.8 e sHISE 2,883.9 3,5610.4 3,321.6 3,880.4 4,851.9

OHEHZI12(%) 21.1 21.4 38.0 14.1 26.9 71209 (24) 621.5 1,415.5 3,039.8 42417 6,108.8

S 12,992.5 14,616.4 19,727.6 21,781.4 26,821.3 OBIXFAZED LA 2| 202.8 315.2 388.8 385.0 383.7

I E==oJe] 1,493.9 2,964.2 4,531.0 5,898.8 8,301.5 DHXAAZH| 13.0 18.2 20.5 18.1 15.8

Thfjb|2F 2t | H] 788.7 926.7 891.5 907.6 1,117.6 2L 3 2,113.5 1,157.8 -295.2 -764.0 -1,656.0

FolY 705.2 2,037.5 3,639.5 4,991.3 7,184.0 EXgs3Ha3ss -499.1 -2,039.6 -52.3 -1,245.1 -1,800.9
FO0|AUE(%) 4.9 11.6 156.0 18.0 20.5 Q&I ZIHCAPEX) -463.5 -511.9 -344.1 -320.0 -400.0
2829 -2,280.1 -246.5 -941.9 198.5 296.7 EX}XtAte] ZEA(ETH -762.0 -148.4 -211.0 -323.6 -490.0
BE/EAD | e -0.2 -4.4 24.2 51.7 53.1 RS HIEE -2,048.8 -860.3 -1,596.6 -1,224.7 -1,2435

7Bt el 2,373.2 143 1,347.9 396.9 593.5 pNIE=E s -532.2 -1,082.0 392.8 -49.4 183.6

MHA A0l 798.1 1,766.6 4,069.7 5,638.3 8,127.3 X2 Bt -0.7 2,088.0 0.0 0.0 0.0
HRlMH|I S 176.6 385.4 1,029.9 1,396.7 2,018.6 EECEAIEIES] 329.8 612.1 1,671.1 1,410.6 1,807.5

H2[z0l9f 6215 1,655.3 3,039.8 4,241.7 6,108.8 PIENT= 928.0 1,257.9 1,869.9 3,541.0 49516

X|uiFFX|E 2012 621.5 1,655.3 3,039.8 42417 6,108.8 o|UdZ 1,257.9 1,869.9 3,541.0 4,951.6 6,759.1

Balance Sheet Key Financial Data

(Meig) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

QEXA 10,403.1 14,980.0 18,867.3 23,614.2 30,408.1 ELEETE)

AZ YA Gt 1,257.9 1,869.9 3,541.0 4,951.6 6,759.1 SPS 163,185 195,020 231,120 263,719 334,626
iiESvE 1,392.7 1,430.8 1,573.9 17313 1,904.4 EPS(X|HiZ=3E) 7,001 15,702 28,961 40,412 58,200
TH O XpA 1,5610.9 2,016.8 2,374.7 2,923.7 3,754.8 CFPS 9,342 26,187 40,756 55,667 78,411

H|RSXHAt 8,987.8 11,183.0 11,039.1 11,279.6 11,7701 EBITDAPS 11,389 26,300 38,574 51,394 72,251
[EXL 6,609.8 8,780.7 8,707.7 8,642.7 8,659.0 BPS 64,259 89,001 105,342 134,557 179,161
FEX A 128.1 161.1 145.7 127.6 111.8 DPS 2,090 5,661 9,600 12,800 14,400
EXtRA 1,070.2 1,214.2 1,425.2 1,748.8 2,238.8 g +=2UE(%) 0.7 1.1 1.4 1.9 2.2

X5 19,391.0 26,163.0 29,906.3 34,893.8 42,178.1 Valuation(Multiple)

2 11,796.2 15,332.6 17,300.9 19,181.7 21,7235 PER 411 324 23.0 16.5 115
OH XN 1,635.4 1,751.2 2,062.0 2,538.7 3,260.4 PCR 30.8 19.4 16.4 12.0 85
COIXE 27.6 4.0 2.0 2.0 2.0 PSR 1.8 2.6 2.9 25 2.0
LR 371.6 153.0 389.9 149.9 44.9 PBR 4.47 5.72 6.33 4.96 3.72

H| S5 1,890.3 1,488.8 1,648.6 1,688.8 1,649.7 EBITDA(RA2) 1,011.0 2,370.9 4,048.8 5,394.3 7.583.5
ALXH 651.6 488.4 0.0 0.0 0.0 EV/EBITDA 26.3 21.7 16.4 1.9 8.2
HIoIkd = 100.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BREA 13,686.5 16,821.4 18,849.5 20,770.6 23,373.2 Xt7|XH20|2E(ROE) 1.4 18.8 29.8 33.7 37.1

=2 443.9 524.8 524.8 524.8 524.8 EBITDAO|E 7.0 135 16.7 19.5 21.6

NN 3,122.5 5,129.6 5,129.6 5,129.6 5,129.6 Bixjulg 239.9 180.1 170.5 1471 1243

7 |EFEL 0| 851.4 1,336.3 1,352.8 1,352.8 1,352.8 28HIBREE 1.0 05 0.4 0.4 03

ojadoiz 1,288.3 2,393.9 4,092.6 7,159.0 11,840.7 O| K} AHH 8 (x) 4.7 21.1 36.5 49.1 69.5

PN ES=N 0.0 0.0 0.0 0.0 0.0 OHEXH B HE(x) 11.6 12.5 16.1 16.7 19.3

XHELEA 5,704.5 9,341.6 11,056.9 14,123.3 18,805.0 THO XA H 8 (x) 10.3 10.0 11.0 10.4 10.5
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ool X (082740) 43 ol | Analyst t|t

kiyeon.bae@meritz.co.kr

BUy  coreieassiim as o) prst gl sk Ollx] £%4 0| SHINTIE W 4 girt

R ) EEESSl .- sigjolmio| 2028 HAL B4 2% 5 27304, Hlolele 5, 7240i2l0= ol

2MEE.19) 61,0008 Oli= 2025 i nt &A0|2| CHt| 84.3%, 340.1% 57}

Gl 63.9% - OF 500MWE] 4378 Z2 Il S 31 2201 U QIAIS 20281 ARSITHS 71ES Higist

- G2 M8 T 2 TS| CAPA= 7|E 3402 OF0f|M 5302t 0t = 7ottt 7hY

= SISl EO| HIH: SIOEERHE FHRFEO[ Al 7|8 MH|AH of K| 2|23 5tof
1) 2 Qlzmat, 2) ofLiXIMEEA], 3) OIX| 22| AZEL0IE SRot= 72

- T K| 7+ 22201 S0 X|2H BT | of KRN MATEA (LNG) 2| AlcH= $4xH T3S
- 4™ T 7IAATIOZ 2FO0| HIZE Al CIO[EHMIE PPA(THTolA|ef) S X|g oy
= 20184, 43 T4 AT AL S AFA A H4-5H 0| 71Tt Bt
- MAFHO] OFl AtHe| Ht AIXfE UAS 4= UX|2H2028EANNK| HASH= H4H 71Hs0| = S &2
-2f0 |*1|A1§°| CAPAZI7IE 1 Mg HDHOIE 2 3l Wartsilas 342, Evellences 2H0|4lA|ete| H

&) A4k Aot i
- 2lojAl= Lrsaon&& /29| Al HIOIENE] AZIOIE S22 HiTIst 312 20 /HAIS F280|

O -
=
HO

HEFIIE 100,000822 afek =H

= 2028 Implied PBR 4.8HIE H&3t MEF71E 100,0008 2= 4% =H
- 2028 0f4 ROE 35.9%, COE 7.5%
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SHSIONZI M=} AHE U AF Snapshot

2026E 2027E 2028E
COE(%) 8.5 8.3 7.5
RiskFree 4.3 4.1 35
Risk Premium 4.2 4.3 4.2
Beta 1.0 1.0 1.0
ROE(%) 36.2 35.8 359
HY ZEIZ 43 4.3 4.8
BPS(¥) 19,874
HEFIHR) 100,000
Az W2 =5 2l MRIME
SHolAXI0] A1 X Snapshot
(A, %) ‘ 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
2/ 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 4.9% 3.3% -4.1% -0.4%
F0 NM FTHA LA Q1 =ZH(H) 49 34 48 48 49 46 63 60 172 179 218 204
YoY 4.3% -10.5% -9.4% 41.2% 0.0% 35.3% 31.3% 25.0% -9.0% 4.1% 21.8% -6.4%
SIRSTDIA(EE{/E) 597.3 621.7 621.7 606.1 606.1 606.1 606.1 666.7 594.0 611.7 621.2 616.5
YoY 8.4% 5.1% -1.4% 0.4% 1.5% -2.5% -2.5% 10.0% -10.0% 3.0% 1.6% -0.8%
o=l 3452 412.1 4120 420.4 468.6 4953 4825 456.1 1,371.1 1,589.6 1,902.5 2,527.3
YoY 8.5% 6.3% 38.6% 14.3% 35.7% 20.2% 17.1% 8.5% 14.0% 15.9% 19.7% 32.8%
HHol 51.4 689 75.7 82.4 970 104.9 103.7 101.5 130.1 278.4 4071 572.4
YoY 130.4% 104.1% 184.1% 741% 88.7% 52.2% 37.1% 23.2% 81.8% 114.0% 46.2% 40.6%
Heo|UE 14.9% 16.7% 18.4% 19.6% 20.7% 21.2% 21.5% 22.3% 9.5% 17.5% 21.4% 22.6%
A|Zoled 69.1 745 87.5 95.9 106.5 116.0 122.7 122.5 120.8 3271 467.7 6728
YoY 246.1% 395.2% 179.9% 76.1% 54.0% 55.6% 40.3% 27.7% 56.1% 170.8% 43.0% 43.9%
X|EiFEFa0|2 529 55.9 65.6 72,0 79.8 87.0 92.0 91.9 173.8 246.3 350.8 504.6
YoY 172.4% 159.3% 116.5% -29.8% 51.0% 55.6% 40.3% 27.7% 119.5% 41.8% 42.4% 43.9%

- 51510 K x = % | A
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Industry Insight

Company Data EY
SHotA Tl (082740) FREF(%) FIay=
5}510ITHE
KOSPI 9,052.42pt SHSIQITE 32.77 - S -
A71E 50,903% ¥ =uUHzSH 9.98 AALX|A(L)
FICESNES 8,345t 120 4 r 10,000
QEXAH|S 67.16%
AR o o - 8,000
Ql=20lH|E 21.91% FIESE%) 17H 6712 12748 90 | I
527 |11/ X7} 89,5009/25,100% M=} -8.0 44.4 104.0 | 6.000
HIAAU= 765.849H P B -26.1 -35.9 -32.9 60 A
M - 4,000
30 +
“JJ - 2,000
0 ‘ : : 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(KA QLB (X|uf == (%) () (&H) (EH) (eH) (%) (%)
2024 1,202.2 71.5 79.2 970 -16,377.1 4,713 19.0 3.91 18.4 256 259.3
2025 1,371.1 130.1 173.8 2,082 114.6 6,664 206 6.44 22.3 36.6 204.9
2026E 1,589.6 278.4 246.3 2,952 41.8 9,624 207 6.34 15.3 36.2 166.5
2027E 1,902.5 407.1 350.8 4,204 42.4 13,827 14.5 4.4 9.8 358 1236
2028E 2,527.3 572.4 504.6 6,047 439 19,874 10.1 3.07 5.9 359 117.8
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sHeHI I (082740)

Industry Insight

ZM/71A

(Meg) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 1,202.2 1,371.1 1,589.6 1,902.5 2,5627.3 e sHI=E 90.4 330.3 348.1 4236 748.8

MHEASIHE(%) 40.7 14.0 15.9 19.7 328 7|=0le(24Y) 79.2 173.8 246.3 350.8 504.6

=0t 1,085.9 1,185.6 1,247.6 1,421.0 1,853.7 RETLI21]| 14.8 17.4 19.2 21.9 22.6

oiZ£30(9 116.3 185.5 342.0 4815 673.6 B2 05 0.8 2.0 1.7 1.4

Thfjb|2F 2t | H] 44.8 55.4 63.6 74.4 101.2 2L 3 57.4 140.3 60.9 37.7 207.8

FHo 71.5 130.1 278.4 407.1 572.4 EXgs3Ha3ss -4.3 -161.1 -20.7 -68.4 -180.4
FO0|AUE(%) 5.9 9.5 17.5 21.4 22.6 [EXES| ZIHCAPEX) -51.0 -33.3 -68.6 -40.0 -24.0
2829 2.9 -2.1 30.4 24.3 44.2 EXtRte| ZEA(E7H -103.2 51.9 -10.5 -7.2 -39.5
BE/EAD | e 0.1 0.1 0.1 0.1 0.1 RS HIEE -57.3 -22.3 -54.3 -1.7 18.9

J|EfE el 2.8 -7.3 18.3 36.3 56.2 INI= 53.3 -104.0 65.3 -0.2 31.3

MITASAIE0IY 77.4 120.8 327.1 467.7 672.8 = 88.7 2.6 0.5 0.0 0.0
HolMH| S -1.8 -53.0 80.8 116.9 168.2 SFABIHE L) 30.2 143.7 273.5 343.6 587.4

H2[z0l9f 79.2 173.8 246.3 350.8 504.6 RESE 102.8 133.0 276.7 550.2 893.8

X|uiFFX|E 2012 79.2 173.8 246.3 350.8 504.6 o|UHZ 133.0 276.7 550.2 893.8 1,481.1

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 785.0 1,031.9 1,413.2 1,830.2 2,822.3 E|o[E (%)

AZ YA Gt 133.0 276.7 550.2 893.8 1,481.1 SPS 14,734 16,430 19,050 22,799 30,286
OHEXHA 133.9 162.2 185.4 201.2 288.1 EPS(X|HiZFZ) 970 2,082 2,952 4,204 6,047
XA 370.3 356.2 407.0 4417 632.6 CFPS 456 2,198 3,968 5,597 7.821

HIQ S Xk 628.1 663.8 726.9 750.4 789.9 EBITDAPS 1,065 1,777 3,591 5,161 7,147
[EXL 4155 433.6 490.5 508.6 510.0 BPS 4,713 6,664 9,624 13,827 19,874
FEX A 5.7 9.6 18.8 17.1 15.8 DPS 0 0 0 0 0
EXtRA 126.8 74.9 85.4 92.6 132.1 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 1,413.1 1,695.7 2,140.1 2,580.6 3,612.2 Valuation(Multiple)

2 586.6 611.2 690.3 739.9 1,035.3 PER 19.0 20.6 20.7 145 10.1
OH XN 141.2 157.3 179.8 195.1 279.4 PCR 40.5 19.5 15.4 10.9 7.8
COIXE 30.0 0.0 0.0 0.0 0.0 PSR 1.3 2.6 3.2 2.7 2.0
LR 0.0 43.0 40.9 35.3 26.1 PBR 3.91 6.44 6.34 4.41 3.07

H RS2 433.2 528.4 646.7 686.8 918.5 EBITDA(XAS) 86.9 1483 299.6 430.7 596.4
ALXH 44.0 0.0 0.0 0.0 0.0 EV/EBITDA 18.4 22.3 15.3 9.8 5.9
IR 2 0.0 10.0 8.5 6.1 33 Key Financial Ratio(%)

EXBA 1,019.8 1,139.6 1,337.0 1,426.7 1,953.8 X}2|Xp20| 2 E(ROE) 25.6 36.6 36.2 35.8 35.9

g 83.5 83.5 83.5 83.5 83.5 EBITDAO|YE 7.2 10.8 18.8 22.6 23.6

NN 350.3 352.8 353.3 353.3 353.3 Bixjulg 259.3 204.9 166.5 123.6 117.8

7 |EFEL 0| 85.6 845 84.6 84.6 84.6 Z8HIBRYE 0.6 0.2 0.5 0.6 05

ojadoiz -71.1 90.3 336.6 687.4 1,192.0 O| K&t & (x) 9.3 39.4 323 35.2 46.3

PN ES=N 0.0 0.0 0.0 0.0 0.0 =M= (x) 1.1 9.3 9.1 9.8 10.3

XHELEA 393.3 556.1 803.1 1,153.9 1,658.5 HOXH2|FHE () 3.3 3.8 4.2 45 4.7
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STXYIZXI (077970) S CAPATF HIL! B2 JU—

kiyeon.bae@meritz.co.kr

BUy  osere mazst w4z oz 219)

AR 1000 = STXQUIEIO| 20281 FAIHEHS 1% 5720012, Selojole 2, 436212102 oAt
2Rt (6.19) 33,7508 - 0|= 2025 DHZH T} H0[2] CHH| 99.2%, 250.1% S7t
GChaik 196.3% - 2 300MW £:Z2| H|0|E{ MIE{ St QITI OiZES 2028 S E HH

- A B THAQUITIO| ZetE RlAtd RO 2028 OHE S 0[S HIBS2 39.7%, 58.1% Oflet
= AAY S& TIAATEI RMZEGH & 77 CAPAYIE T2 149

- STXAUIEIC| Bl AIRIR (K/Z/ & AT 12et) o] CAPA= 448t 00|, 0l= 3GW

- 20259 7582 23.6%. 2026\ 12710l 20.4% &0l 22t /5 CAPAO| CHet M2

- = A20i|AM= 20281 H|O[E{ MIE{et AT 0HES 2 300MW +E22

A o SHe o A o
B4TPIHH2 HEUSS U 4 2US

c =
RSO, K% CAPA Zetsie

= AAH T4 THAQNTI 2o M S| CAPAE |2l &% + AIGIO|EHIEI| 437 B4 TIAAT
— STXAT =3 Zol= 2K ol

HHEFIIE 100,000822 27|

= 20289 Implied PER 20.08HE H&5310] 23712 100,0008 22 RA|
- STXUEIS| B it peerete| H| WS EO[SHA| {8 HHZIX] JHAIFE] PER HR00|8S HEHL 1 AU
- 2028 04 ROE 30.0%, COE 7.5%

ojo

Meritz Research 7 1



STX2IZI (077970)

STXAXI M XJ} Al Ol ) jeiEH AlX Industry Insight
L moT/IL & = HT= ZM/717
STXAZXIO| MH =T} A= — PER Valuation
2026E 2027E 2028E
COE(%) 8.5% 8.3% 7.5%
RiskFree 4.3 41 3.5
Risk Premium 4.2 43 4.2
Beta 1.0 1.0 1.0
ROE(%) 22.5% 19.3% 30.0%
g(%) 3.0% 3.0% 3.0%
1/(COE-g) x (1-g/ROE) 15.8 16.0 20.0
EPS 2,168 2,297 4,597
HEZIHE) 100,000
AR HZEH 2|AXME
STXOUZI A1 (&Y STXAT At =E S0l
ESEED) HALSAAI (Aofgl) - HXIBAAIRE
C[ESVST ] DAL e
1,800 nEifols 300 .§¢“ﬁ;
1,500 250 A
1,200 200
900 150 |
600 - 100 -
300 A 50 -
0 A 0
2025 2026E 2027E 2028E 2025 2026E 2028E

X2 STXAE, H2|=5H 2|MAIME]

X2 STXAE, K2 =53 2IMAIME]
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STXQIFI (077970)
STXAIZI &% Snapshot

Industry Insight

ZH171A

(M, %) | 1026  2Q26E  3Q26E  4Q26E 1Q27E  2Q27E  3Q27E  4Q27E 2025 2026E 2027E  2028E

EL 189.0 2457 243.0 3121 206.4 271.0 2308 267.1 7893 989.8 9753 15720
Yoy 35.8% 15.0% 26.5% 27.7% 9.2% 10.3% -5.0%  -14.4% 8.9% 25.4% -1.5% 61.2%
QoQ -22.7% 30.0% -1.1% 284%  -339% 313%  -149% 15.8%

%ol 175 30.8 29.9 36.6 26.7 34.2 293 34.1 69.6 114.7 124.3 2436
Yoy 13.3% -7.8% 939%  581.0% 52.5% 11.4% -2.1% -6.7% 64.8% 64.8% 8.4% 96.0%
QoQ 226.1% 75.7% -2.8% 222%  -27.0% 283%  -145% 16.5%

dolelz 9.3% 12.5% 12.3% 11.7% 12.9% 12.6% 12.7% 12.8% 8.8% 11.6% 12.7% 15.5%

Aol 16.0 29.0 289 359 25.8 334 29.2 34.6 61.8 109.8 122.9 246.0
Yoy 55.3% -37%  1040%  394.5% 61.1% 15.1% 1.3% -38%  177.8% 77.5% 120%  100.1%
QoQ 120.3% 81.3% -0.5% 244%  -282% 295%  -12.4% 18.2%

PNEEZNIL 16.7 218 216 269 19.3 25.0 219 259 68.9 87.0 922 184.5
Yoy 58.0%  -26.8% 54.1% 84.0% 16.0% 15.1% 1.3% -38%  1533% 26.2% 60%  100.1%
QoQ 13.9% 30.5% -0.5% 24.4%  -282% 295%  -12.4% 18.2%

NCEERE

SR
TE 84.3 119.9 125.3 185.2 93.8 1405 101.9 134.7 362.5 514.7 470.8 801.1

a7 49.5 495 495 55.7 66.2 66.2 66.2 70.7 151.0 204.2 269.3 2274
oz 81.5 60.2 65.6 69.3 16.0 63.1 25.0 53.2 17.8 2765 157.3 530.0
MRO 136 10.2 10.2 10.2 116 11.2 10.7 10.8 136 44.3 44.2 437
agolel 4.9 130 13.6 18.5 10.5 15.6 1.3 14.7 6.0 50.0 52.1 94.9
gololE 5.8% 10.9% 10.8% 10.0% 11.2% 11.1% 11.0% 10.9% 1.6% 9.7% 11.1% 11.8%

Bl Atele
VTE 82.2 92.8 84.0 94.8 87.8 94.3 91.8 97.2 2939 3539 371.1 624.3
%o| 119 16.0 145 16.6 15.0 16.9 16.2 17.7 55.7 59.0 65.8 1416

SETHE 14.5% 17.2% 17.2% 17.5% 17.1% 17.9% 17.7% 18.2% 19.0% 16.7% 17.7% 22.7%

HAS A
ot 54 225 329 337 32.1 24.8 36.2 37.1 353 1329 121.2 1333 146.7
%ol 0.7 1.7 1.8 1.5 1.1 1.8 1.8 1.7 7.9 5.7 6.5 7.1

SETEE 3.1% 5.2% 5.5% 4.7% 4.6% 5.0% 49% 4.8% 6.0% 47% 4.8% 4.9%

Rtz: STXAZ, H2|=5H 2| MXIME
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Industry Insight

Company Data EY
STXYZI (077970) FEREXR(%) FI2dz
KOSPI 9,052.42pt Q017 |2 |HFRARIZAL 61.68 .
) MR A S AR AL @) ——snar oD
Apl‘é% 13,5500—1% e lle = f’_ﬁmﬂ*(o)
20IeIZ Bt 6.50 T
N EIPY 4,015 120 - r 10,000
ISEEINIEN 38.30% 8,000
IS 5.38% FIMESE (%) 174 6712 1274 90 - '
522 2|1/ E X7} 66,5002/20,050% EWES]! -213 -10.0 383 | 6.000
b e Al [ =3 315.19¢ ATHZ=T} -36.8 -60.0 -54.5 60 -
l'”\ r 4,000
N
30 4
J F 2,000
0 . . . 0
'25.6 '25.9 '25.12 '26.3 '26.6
Of=°H H40|2 «0[a EPS (®) SUE BPS PER PBR EV/EBITDA ROE HIH|&
(A2 (XIHj=== (XIujz== (%) (2 (HH) (HH) (HH) (%) (%)
2024 7246 42.2 27.2 1,183 378.8 10,000 17.0 2.01 11.9 10.2 250.3
2025 789.3 69.6 69.0 1,905 61.0 8,543 17.9 3.98 18.0 22.3 237.5
2026E 989.8 114.7 87.0 2,167 13.8 10,729 15.6 3.15 11.0 225 223.3
2027E 975.3 124.3 92.2 2,297 6.0 13,026 147 2.59 95 19.3 151.0
2028E 1,572.0 243.7 184.5 4,596 100.1 17,622 7.3 1.92 4.7 30.0 178.2
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STXAZ! (077970)

Industry Insight

ZM/71A

(Ai9d) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 724.6 789.3 989.8 975.3 1,572.0 e sHI=E 36.7 72.9 97.8 128.2 135.9

MHEASIHE(%) 14.9 8.9 25.4 -15 61.2 7|=0le(24Y) 27.2 69.0 87.0 92.2 184.5

=20t 626.1 657.4 832.3 816.9 1,275.2 QYR 2| 11.4 12.3 12.8 11.7 11.0

oiZ£30(9 98.6 131.9 157.5 158.4 296.8 B2 0.5 2.0 2.2 2.1 1.9

THofH|btE|H| 56.3 62.3 428 34.0 53.1 2= Y -24.8 -21.0 -20.2 10.7 -69.1

FolY 42.2 69.6 114.7 124.3 243.7 EXgs3Ha3ss -14.9 -26.6 -10.5 -4.2 -19.3
FHO0[UF(%) 5.8 8.8 11.6 12.7 15.5 [EXES| ZIHCAPEX) -9.2 -9.9 -7.1 -6.0 -8.0
2829 -20.3 -11.4 -5.6 -2.0 1.8 EXtRte| ZEA(E7H -0.7 -4.0 -1.1 0.4 -2.7
S&/20| el 0.0 0.0 0.0 0.0 0.0 RS HIEE 21.9 -13.9 -5.8 -91.8 -125.1

J|EfE el 0.3 3.7 0.7 0.6 0.6 INI= 54.1 1.8 9.6 -80.4 -117.6

MIZA L Ao 22.3 61.8 109.8 123.0 246.0 = 0.0 -311.1 0.0 0.0 0.0
HolMH| & -5.0 -7.1 22.8 30.7 61.5 SFABIHE L) 448 32.7 82.3 32.1 -8.5

H2[z0l9f 27.2 69.0 87.0 92.2 184.5 RESE 86.6 1314 164.1 246.4 278.6

X|u{ZEFX|E 0/ 27.2 69.0 87.0 92.2 184.5 o|UHZ 131.4 164.1 246.4 278.6 270.0

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

QEAtA 555.2 7271 965.1 893.7 1,551.6 FlolE (J)

AZ YA Gt 131.4 164.1 246.4 278.6 270.0 SPS 31,493 21,803 24,654 24,292 39,155
OHEXHA 84.6 133.9 171.0 146.4 304.9 EPS(X|HiZFZ) 1,183 1,905 2,167 2,297 4,596
X R 277.0 337.4 430.7 368.7 768.1 CFPS 2,572 2,549 3,364 3,456 6,406

HIQ S Xk 413.6 430.5 427.4 419.1 417.0 EBITDAPS 2,354 2,318 3,232 3,440 6,391
[ 276.2 279.2 271.9 266.2 263.1 BPS 10,000 8,543 10,729 13,026 17,622
FEX A 22.8 28.8 26.7 24.6 22.7 DPS 0 0 0 0 0
EXtRpE 9.4 13.4 14.4 14.0 16.7 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 968.8 1,157.5 1,392.5 1,312.8 1,968.5 Valuation(Multiple)

2 628.4 744.9 874.4 714.7 1,107.7 PER 17.0 17.9 15.6 14.7 7.3
OH XN 60.2 94.2 120.2 102.9 214.4 PCR 7.8 13.3 10.0 9.8 53
Xt 312.3 3115 321.1 2411 121.1 PSR 0.6 1.6 1.4 1.4 0.9
LR 0.0 0.0 0.0 0.0 0.0 PBR 2.01 3.98 3.15 2.59 1.92

H| S5 63.8 69.6 87.4 75.2 153.3 EBITDA(RA2) 54.2 83.9 129.8 138.1 256.6
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 11.9 18.0 11.0 9.5 4.7
IR 2 0.0 2.1 1.7 1.7 1.7 Key Financial Ratio(%)

EXBA 692.2 814.6 961.7 789.9 1,261.0 X}2|Xp20| 2 E(ROE) 10.2 22.3 22.5 19.3 30.0

g 69.1 100.4 100.4 100.4 100.4 EBITDAO|YE 7.5 10.6 13.1 14.2 16.3

NN 471.6 129.2 129.2 129.2 129.2 Bixjulg 250.3 237.5 223.3 151.0 178.2

7 |EFEL 0| 52.0 54.3 55.0 55.0 55.0 28HIBREE 2.4 1.6 1.3 1.2 0.5

ojadoiz -405.3 64.3 151.3 243.5 428.1 O| K&t & (x) 2.5 5.5 8.7 10.9 325

HIX|uHZFE X2 0.0 0.0 0.0 0.0 0.0 OhEXHE S E(x) 6.7 7.2 6.5 6.1 7.0

XHELEA 276.6 343.0 430.8 523.0 707.5 HOXH2|FHE () 3.0 2.6 2.6 2.4 2.8
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1 (010140) 144 HOFGHHZIE, FDC

BUy  osere mazst w4z oz 219)

HEFIF(12908)

X FI} (6. 19)

Y501

40,0008
27,550
45.2%

A

A HIO|EMIE]) o AR E2 MEESH0| M

- K6 1 AMSHDRHAIF 2RO A SHE= FDCO|H, U0 $£8 =0[= 5. dLf 3 7|cf
2t 2|AlRl ABBRL &I, O|= HO|E{MIE| 7HLA Mousterian2t &= S 7|& i 7t

- 0|2 MZ(ABS), @2 MZ(LR)C22H HEMA QIS (AIP) 2SS

2SS S, 27| AW S

HEFIIE 40,00022 K|

= 20284 Implied PBR 3.6HIE H&510 3715 40,000€ 22 |X
- 20284 o4t ROE 26.8%, COE 7.5%
- SHASHUE = mo|Z2fRlof Mz 4% 53 ™. FLNGO| 0|01 FDC= 25k
202737K| 2FE0IQUH 4= mo|Z2fel2 2028 00l = 28 2917
- S22 QIH|0[HO 2 St Htt 2|7 CAPAE &M 37 915 R FH,

oOL-_ooT
A L Sty FOtE SHUSUER TS = A 8k= 712

Analyst Hj7|H
kiyeon.bae@meritz.co.kr
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stdS3Y HEIL S B 2 Snapshot

Industry Insight
ZA/171A

A SS9 MHEEJ A= - PBR Valuation
2026E 2027E 2028E
COE(%) 8.5 8.3 7.5
RiskFree 4.3 4.1 35
Risk Premium 4.2 4.3 4.2
Beta 1.0 1.0 1.0
ROE(%) 21.5 27.1 26.8
71) BPS(®) 6,185 8,124 10,635
L) (ROE-g)/(COE-g) 25 33 36
Fair Value(&) 40,000
Az W2 =5 2lMXIME
ANETO AR IhEey M ANET AR Hi0|2
(=) st 22 () S 22
PNICH=N=1 NS H=1=]
20 _ .Ol_Tl_ 3'500 _ .Ol_'l‘l_
3,000 -
151 2,500 |
2,000 -
1,500 -
1,000
500
O i
2026E 2027E 2028E 2025 2026E 2027E 2028E
| MYX| 7|1& FAIGRYE AR 02|23 H £Y Y MY J|E
= A= HEESY, H2l=EHE 2IMXME
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Industry Insight
ardSS 8 &% Snapshot 2450

(A, %) \ 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E \ 2028E

SHE(2/ER) 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 4.9% 3.3% -41% -0.4%

AZRMIX|Z(P) 179.0 207.8 1923 188.7
YoY 8.4% 16.1% -7.4% -1.9%

SISO (HE/E) 597.3 621.7 624.1 606.1 621.2 636.4 651.5 666.7 594.0 612.3 643.9 628.1
YoY 8.4% 5.1% -1.0% 0.4% 40% 2.4% 44% 10.0% -10.0% 3.1% 5.2% -2.5%

o=y 2,902.3 3,474.9 3,295.6 3,322.1 3,908.5 3,968.8 3,815.9 42753 10,6500 12,9948 159685 17,590.7
YoY 16.4% 29.5% 25.1% 17.1% 34.7% 14.2% 15.8% 28.7% 7.5% 22.0% 22.9% 10.2%
QoQ 2.3% 19.7% -5.2% 0.8% 17.7% 1.5% -3.9% 12.0%

Holo 273.1 488.6 3745 4749 589.7 614.6 544.1 659.0 862.2 1,611.1 2,407.4 3,078.1
YoY 121.9% 138.5% 57.3% 60.3% 115.9% 25.8% 453% 38.8% 71.5% 86.9% 49.4% 27.9%
QoQ -7.8% 78.9% -23.3% 26.8% 24.2% 4.2% -11.5% 21.1%

YRA0|YE 9.4% 14.1% 11.4% 14.3% 15.1% 15.5% 14.3% 15.4% 8.1% 12.4% 15.1% 17.5%

A|To| 129.6 4556 3416 4420 556.8 581.6 511.2 626.1 650.5 1,368.8 2,275.7 2,946.4
YoY 42.6% 112.4% 142.0% 116.8% 329.7% 27.7% 49.7% 41.7% =X 110.4% 66.3% 29.5%
QoQ -36.5% 251.6% -25.0% 29.4% 26.0% 45% -12.1% 22.5%

X|ulzFF20]2 101.6 341.7 256.2 3315 4176 436.2 3834 469.6 5455 1,031.0 1,706.8 2,209.8
YoY 10.3% 59.6% 80.4% 240.6% 311.1% 27.7% 49.7% 41.7% 754.1% 89.0% 65.6% 29.5%
QoQ 44% 236.4% -25.0% 29.4% 26.0% 45% -12.1% 22.5%

X2 HE53Y, M2 =S5 2 MXIME
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Industry Insight

Company Data 244/7)7
#4532 (010140) FREF(%) Fayz
KOSPI 9,052.42pt AMFIX} 9| 7 9l 20.85 ) .
NES 242,440°4% Seoaze 7.98 ® iAo o
AL 88,0003 BlackRock Fund Advisors 2| 12 ©I 5.01 80 1 r 10,000
QEZAHIE 76.20%
Q[=0lH|E 28.77% FINESE%) 1748 670 1274 60 | - 8,000
522 = T/Z|K{7} 34,4008/15,720% WS -35 8.5 58.0 | 6,000
HIAAU= 1,871.8Y9¢ ATHZ=I+ -22.5 -51.8 -48.0 40 1
r 4,000
2 L 2,000
0 T T T 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(M2 (X|e=== (X|E=== %) () (EH) (EH) (EH) (%) (%)
2024 9,903.1 502.7 63.9 73 -143.1 4312 155.6 262 16.8 18 3586
2025 10,650.0 862.2 5455 620 754.1 4714 389 5.11 19.9 13.7 265.0
2026E 12,994.8 1,611.1 1,031.0 1,172 89.0 6,185 235 4.45 12.0 215 2230
2027E 15,968.5 2,407.5 1,706.8 1,940 65.6 8,124 14.2 339 7.8 271 2032
2028E 17,590.7 3,078.1 2,209.8 2,511 295 10,635 11.0 2.59 5.6 26.8 157.9
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#4538 (010140)

Industry Insight

ZM/71A

(Ai9d) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 9,903.1 10,650.0 12,994.8 15,968.5 17,690.7 e sHI=E 654.5 1,562.9 2,202.1 2,717.4 2,758.3

MHEASIHE(%) 23.6 75 22.0 22.9 10.2 7|=0le(24Y) 53.9 535.8 1,029.4 1,706.8 2,209.8

WiESTb 8,982.5 9,275.7 10,775.5 12,803.8 13,676.2 QYR 2| 285.6 279.2 397.1 414.7 386.2

oiZ£30(9 920.6 1,374.3 2,219.3 3,164.7 3,914.5 B2 36 4.8 6.1 5.3 4.4

ThofH|QF 2t bl 417.9 512.1 608.2 757.2 836.4 2HRtR| BY 117.6 576.8 575.7 590.7 157.9

FolY 502.7 862.2 1,611.1 2,407.5 3,078.1 EXgs3Ha3ss 310.5 -480.4 989.1 -930.8 -308.5
FO0|AUE(%) 5.1 8.1 12.4 15.1 17.5 [EXES| ZIHCAPEX) -173.4 -216.3 -89.8 -76.0 -80.0
2829 -179.4 43.8 -141.0 57.5 153.5 EXtRte| ZEA(E7H -1,218.7 147.8 -233.6 -464.1 -124.1
S&/20| el 0.0 -0.0 0.0 0.0 0.0 RS HIEE -599.2 -1,266.5 -1,453.4 66.1 -350.4

J|EfE el -638.8 -255.5 -101.4 -189.3 -285.2 INI= 1,889.0 -2,642.4 -37.7 66.1 -350.4

MIZA L Ao -315.5 650.5 1,368.8 2,275.7 2,946.4 = 0.0 0.0 0.0 0.0 0.0
HolMH| & -369.4 114.7 339.3 568.9 736.6 SFABIHE L) 372.2 -183.4 1,741.4 1,852.8 2,099.3

2|20y 53.9 535.8 1,029.4 1,706.8 2,200.8 PIES 583.8 956.0 772.6 2,514.0 4,366.8

X|u{ZEFX|E 0/ 63.9 545.5 1,031.0 1,706.8 2,209.8 o|UHZ 956.0 772.6 2,514.0 4,366.8 6,466.1

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 9,370.0 7,407.1 9,978.9 13,973.6 16,645.5 E|o[E (%)

I gx At 956.0 772.6 2,514.0 4,366.8 6,466.1 SPS 11,254 12,102 14,767 18,146 19,989
I EE 1,030.5 1,310.0 1,533.5 1,973.5 2,091.1 EPS(X|HiZFZ) 73 620 1172 1,940 2,511
X R 452.5 489.7 573.2 737.7 781.6 CFPS 876 1,280 2,231 2,998 3,618

HIQ S Xk 7.824.7 7,541.8 7,411.7 7,531.8 7,345.4 EBITDAPS 900 1,303 2,289 3,213 3,942
[ 5,115.9 5,107.1 4,836.1 4,497 4 4,191.2 BPS 4,312 4,714 6,185 8,124 10,635
FEX A 27.8 32.0 31.1 25.8 215 DPS 0 0 0 0 0
EXtRpE 1,679.7 1,631.9 1,765.5 2,229.6 2,353.7 2 E(%) 0.0 0.0 0.0 0.0 0.0

XpAtEH| 17,194.6 14,948.9 17,390.6 21,505.4 23,990.9 Valuation(Multiple)

SEEH 12,029.2 9,422.2 9,807.0 12,187.0 12,469.6 PER 155.6 38.9 23.5 14.2 11.0
OHURY 2 622.9 584.5 684.2 880.5 933.0 PCR 12.9 18.8 12.4 9.2 7.6
Xt 1,775.8 1,454.5 676.5 476.5 76.5 PSR 1.0 2.0 1.9 1.5 1.4
LR 925.6 277.4 128.1 125.1 1171 PBR 2.62 5.11 4.45 3.39 2.59

HI RS 51 1,415.9 1,431.6 2,198.7 2,226.7 2,219.8 EBITDA(RA2) 791.9 1,146.2 2,014.3 2,827.4 3,468.6
ARRH 74.9 299.2 284.3 264.3 244.3 EV/EBITDA 16.8 19.9 12.0 7.8 5.6
IR 2 61.9 16.7 2.0 1.0 1.0 Key Financial Ratio(%)

EXBA 13,445.2 10,853.8 12,005.7 14,413.7 14,689.4 X}2|Xp20| 2 E(ROE) 1.8 13.7 215 27.1 26.8

tES 880.1 880.1 880.1 880.1 880.1 EBITDAO|IE 8.0 10.8 155 17.7 19.7

NN 4,496.0 4,496.0 4,496.0 4,496.0 4,496.0 Bixjulg 358.6 265.0 223.0 203.2 157.9

J|EFEZO| = H 1,624.7 1,345.9 1,609.3 1,609.3 1,609.3 Z8HIERUYE 22 1.3 1.0 1.0 0.9

ojadoiz -2,136.0 -1,602.9 -571.9 1,134.9 3,344.7 O| K&t & (x) 24 6.1 12.1 15.3 20.5

PN ES=N -45.1 -53.9 -58.5 -58.5 -58.5 =M= (x) 14.0 9.1 9.1 9.1 8.7

XHELEA 3,749.5 4,095.0 5,384.9 7,091.7 9,301.5 HOXH2|FHE () 9.1 22.6 24.5 24.4 23.2
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HDSHOIH S5 M (443060) JH= FDCOL FSRU &2 73] JU—

kiyeon.bae@meritz.co.kr

BUy  osere mazst w4z oz 219)

4= FDC Y&k} ATl MRO H&Ho| CisiH 202814 ofjE M-S Ak =M
HEFIF(12908) 300,000%

= HDCHORIS 29| 2028 KBS 2 M DISHS 8934242102 57} oflof
BXFH 6. 19) 2250008 - 0= 202511 DifEeH | 418.5% A= (& R4 Folol2 bIZH)
il 33.3%

o = -

- 2027A2E FSRU(FRAIM7 [oHH]) Ol SHTHS o &fstE 71 Hol| Cfs,

2028415E| FDC(SRAIGI0[EMIE]) D2 S FYS CIofBA A oA Al 25

2o Lo=
- ML} 45-01E 2|EfRI0| B2 SO2 1) HDHAIES| FDC 45 Al

HDHCHOIRIS R MO| 2 2f2) o] S THs A

= HDHHES Y| ClO[EfIEf et AT HFE L 2RE] 1~2E AXEE £ MRO OHE AIE

=~

- CIO|EJHIESEF QlIEl 3= FYA| HDHUNESSY + HDHDIIERM ZHAIAX| F=

=TT - -

- 2%l 0iE LU 2029H2E o 8517 | 0] 0l= MEFI &fefofl BgoEl ks

- Ch2h HDRICHS S Y| AT =35 2410 HDHAHOIZIER M| 71 2HIE o= HE[Z 20|ReZ M /iHd2 &

HE771E 300,000002 Al =H
= 2028 Implied PER 20.8HIE H&310{ HMF7+E 300,000 = aef =X
- 20283 0|4 ROE 45.4%, COE 7.5%

- 2028 XletA £2M9| of At DHEM HIZ S 26.0% (HAAIZELI HIZ 39.3%)
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HD¥CHORIEEM (443060)

HDHCHIFIE 0] M I} AN -

COE(%)
RiskFree
Risk Premium
Beta
ROE(%)
9(%)
Implied PER = 1/(COE-g) x (1-g/ROE)
ot

Industry Insight

A= Q1AM SnapShOt 2071
2026E 2027E 2028E
8.5% 8.3% 7.5%
43 4.1 35
4.2 4.3 4.2
1.0 1.0 1.0
44.3% 46.4% 45.4%
3.0% 3.0% 3.0%
20.8
300,000

Az H2=SH 2MRAE

(o) CixgssM

RETEE ST
4000 1 gAMaEM
3,000 A

2,000 A

1,000 +

2025 2026E

2027E

2028E

100 H
0 4
-100 -

2025 2026E 2027E 2028E

Az HDAORMERY, HE| =5 2 MX[HE

NGRS 0|92 H2|=5H &Y & HUX| J|IE

Az HDRAORIEEY, HE|=5H MR IHE
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HD¥CHOIIE2M (443060)

HDSIHOIE S &1 Snapshot

Industry Insight

ZM/71A
(HY) 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025E 2026E 2027E 2028E
WTI(ZH2{/u1E) 70.7 94.1 79.0 75.0 73.0 71.0 70.0 68.0 65.6 79.7 70.5 68.0
YoY -2.5% 46.1% 20.1% 25.5% 3.3% -24.5% -11.4% -9.3% -13.4% 215% -11.5% -3.5%
sk (H4/2E) 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 4.9% 3.3% -4.1% -0.4%
HD%ICHS! DF 2 H|S (%) 16.4% 14.8% 16.4% 22.2% 22.2% 35.2% 27.8% 37.5% 18.1% 17.4% 30.7% 34.1%
YoY -8.6%p 0.5%p -1.8%p 7.2%p 5.8%p 20.4%p 11.4%p 15.3%p 10.7%p -0.7%p 13.2%p 3.4%p
o =24 574.6 711.0 699.0 708.5 680.8 692.4 7741 799.2 1,982.7 2,693.1 2,9465  3,432.7
YoY 18.3% 52.0% 36.2% 37.2% 18.5% -2.6% 10.7% 12.8% 13.6% 35.8% 9.4% 16.5%
At R o=
AMEEM 525.6 634.9 608.9 613.1 566.1 578.0 562.6 582.5 1,718.5 2,382.6 2,289.2 2,376.7
Mutpz 216.9 222.1 238.3 251.0 236.0 246.1 2413 254.3 768.0 9283 977.7 1,038.1
3 263.2 367.3 3253 317.6 286.6 288.7 278.0 284.6 783.4 1,273.3 1,137.9 1,161.8
J|E 455 456 454 445 435 432 433 435 167.1 181.0 1735 176.8
AgtHazM 226 497 62.1 63.2 83.0 82.7 178.0 178.1 172.3 197.6 5218 893.4
CIX[HE&2M 26.4 26.4 28.0 322 317 317 336 38.6 919 112.9 135.5 162.6
:afelfel] 93.4 104.9 115.7 124.1 124.4 135.7 158.0 169.6 350.1 438.1 587.7 754.4
YoY 12.5% 26.4% 23.6% 37.1% 33.2% 29.4% 36.6% 36.6% 28.8% 25.1% 34.2% 28.4%
%420|lE 16.3% 14.8% 16.6% 17.5% 18.3% 19.6% 20.4% 21.2% 17.7% 16.3% 19.9% 22.0%
Aol 119.6 1109 1226 1315 132.4 144.3 167.7 180.4 354.8 484.6 624.8 805.6
YoY 42.5% 62.4% 16.8% 34.6% 10.7% 30.1% 36.8% 37.1% 19.5% 36.6% 28.9% 28.9%
X|HiZ=Z=2-0]2] 98.1 88.7 98.1 105.2 105.9 115.4 134.2 144.3 269.6 390.2 499.8 644.5
YoY 55.0% 67.4% 23.0% 43.2% 7.9% 30.1% 36.8% 37.1% 18.3% 44.7% 28.1% 28.9%
A2 HDBUOIS RN, H2|=5H 2 MRIAME
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Industry Insight

Company Data EY
HDHLHOIAEE4 (443060) FRFEF(%) Fayz
KOSPI 9,052.42pt 00| XIC|ZCH 2/ 3 91 55.33 () —— HDEUOARA o0
A7t EH 100,875%49 IAFTIH 6.21 AALKA(L)
ST 4,48301% GIC Private Limited 6.01 380 1 [ 10000
[EZAHIS 42.97% 300 9 - 8,000
=0 28.77% FNEEE%) 178 erhd  12hE 250 f' |
527 &1 /%|X7} 280,500®/159,100& Oz} 3.2 15.6 8.7 200 M N) W 6.000
R 706.5%1% N EST! -17.1 -48.6 -64.2 (et
150 1 L 4,000
100 +
r 2,000
50 -
0 T T T 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
() (X|e=== (X|E=== (%) () (EH) (EH) (EH) (%) (%)
2024 1,745.5 2717 2279 5,302 403 17,255 304 935 237 450 490
2025 1,982.7 350.1 2696 6,013 13.4 18,396 322 10.52 224 337 54.3
2026E 2,693.1 438.1 390.2 8,703 44.7 20,857 259 10.79 19.8 443 65.8
2027E 2,946.5 587.7 4998 11,148 28.1 27,205 202 8.27 14.7 46.4 56.8
2028E 34327 7544 644.5 14,375 289 36,180 157 6.22 11.1 45 4 49.1
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Industry Insight

— A

HD# ORI EEM (443060) R

(Meg) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 1,745.5 1,982.7 2,693.1 2,946.5 3,432.7 e sHI=E 246.5 3241 503.0 592.1 659.0

MHEASIHE(%) 22.0 13.6 35.8 9.4 16.5 7|=0le(24Y) 227.9 269.6 390.2 499.8 644.5

=0t 1,383.3 1,627.9 2,117.6 2,207.5 2,501.8 [EXRAZI 2| 11.8 12.7 30.1 16.9 7.9

oiZ£30(9 362.2 454.9 575.5 739.0 930.8 B2 0.0 0.0 0.0 0.0 0.0

ThofH|QF 2t bl 90.5 104.7 137.4 151.3 176.4 2= Y -5.8 19.8 84.8 75.4 6.5

FHo 271.7 350.1 438.1 587.7 754.4 EXgs3Ha3ss -195.9 -21.3 -80.1 -45.3 -49.3
FHO0[UF(%) 15.6 17.7 16.3 19.9 22.0 [EXES| ZIHCAPEX) -9.6 -17.2 -10.1 -12.0 -4.0
2829 28.3 8.1 48.1 38.7 52.8 EXtRte| ZEA(E7H -3.2 -0.4 -1.3 -0.6 -0.8
BE/EAD | e -0.2 -0.2 -0.1 -0.1 -0.1 RS HIEE 149.1 -223.3 -205.6 -213.7 -240.1

J|EfE el -2.9 -3.3 -15 -15 -15 INI= -125.0 -2.5 8.1 15 2.0

MHA A0l 296.9 354.8 484.6 624.8 805.6 X3t 366.9 19.9 0.1 0.0 0.0
HlMH|E 69.0 85.2 94.4 125.0 161.1 HHF2ABIH2 L) 202.8 79.5 220.1 333.1 369.5

H2[z0l9f 227.9 269.6 390.2 499.8 644.5 RESE 95.7 298.5 377.9 598.1 931.1

X|uiFFX|E 2012 227.9 269.6 390.2 499.8 644.5 o|UHZ 298.5 377.9 598.1 931.1 1,300.6

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 1,075.5 1,186.8 1,476.4 1,842.3 2,352.3 E|o[E (%)

AZ YA Gt 298.5 377.9 598.1 931.1 1,300.6 SPS 40,599 44,228 60,070 65,720 76,565
OHEXHA 248.6 303.6 303.5 303.6 350.3 EPS(X|HiZFZ) 5,302 6,013 8,703 11,148 14,375
XA 273.4 270.7 270.7 270.7 3125 CFPS 7,097 7,910 10,868 13,451 16,968

HIQ S Xk 76.7 85.5 74.3 69.9 66.8 EBITDAPS 6,595 8,093 10,443 13,486 17,004
[EXL 19.6 29.6 11.6 6.7 2.7 BPS 17,255 18,396 20,857 27,205 36,180
FEX A 45 5.1 5.1 5.1 5.1 DPS 3,150 3,950 3,900 5,100 5,200
EXtRA 3.0 3.2 4.4 5.0 5.8 2 E(%) 2.0 2.0 1.7 2.3 2.3

X5 1,152.2 1,272.3 1,550.7 1,912.2 2,419.1 Valuation(Multiple)

2 342.6 408.7 561.0 632.8 730.4 PER 30.4 32.2 25.9 20.2 16.7
OH XN 151.6 1745 239.5 270.2 311.9 PCR 22.7 24.5 20.7 16.7 13.3
COIXE 0.0 0.0 0.0 0.0 0.0 PSR 4.0 4.4 3.7 34 2.9
RESEEI|IEXH 0.0 0.0 0.0 0.0 0.0 PBR 9.35 10.52 10.79 8.27 6.22

H| S5 36.1 389 54.6 59.7 66.6 EBITDA(RA2) 283.6 362.8 468.2 604.6 762.3
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 23.7 22.4 19.8 14.7 11.1
IR 2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXBA 378.7 4476 615.6 692.5 797.0 X}2|Xp20| 2 E(ROE) 45.0 33.7 443 46.4 45.4

g 22.2 22.4 22.4 22.4 224 EBITDAO|YE 16.2 18.3 17.4 20.5 222

NN 384.6 404.4 404.5 404.5 404.5 Bixjulg 49.0 54.3 65.8 56.8 49.1

7|EHEZ 20| Q) =Y 13.7 1.2 18.1 18.1 18.1 S8HIERHE 0.3 0.1 0.0 0.0 0.0

ojadoiz 3235 377.0 480.3 764.9 1,167.3 O| K&t & (x) 59.8 330.2 417.9 533.3 637.2

PN ES=N 0.0 0.0 0.0 0.0 0.0 =M= (x) 7.8 7.2 8.9 9.7 10.5

XHELEA 773.5 824.7 935.1 1,219.7 1,622.1 HOXH2|FHE () 6.8 7.3 9.9 10.9 11.8
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Compliance Notice

- 2 ZARARIRE FSKOIA AR RIZE ARO| gigLIC,
- AL XIZENY S 2 EARAXIRO| A E 20| XIS 1% 014 2RI UK Q&L

- 2 XI2E M3 OfLRAAEE NRAYY ST £ S A O[22 GELICH

- 2 X120l HTE LSS 2019| 942 HEOP| HISIT UM, ol BB H0|LE 2HY G0 MOl Ao HYEINSS SHIBLICL

2 X2 EXRSO SXHHH0| TVt He YEAZS SXO2 WEEE XIZYULL 2 K20 228 LIZS YAF AMIMES RYXIZA XD} 24
3 4 QIO HEHO|LF NS HIGHR YELICE 2 NS 0ISoiAE 22 = K29} B2 EXIO| 25 A KAIQ| HEOR A7 BIRILIC,
2 OfEEH A20|E 2 Xas SX Zajel Beis ¢H MlAtje] SUARR AIRE 4 YSUC 2 ZARAXRE YA 120| 315101 e

[  §

== A9 of=f GlO] ZAL, O], BHZE & 4 QiU

EXIST ZEALE (20234 83 4URE 7|X HZ AlSH) EXtelA Hig
[71€d] &% 12707t £57|FY JH 1717t BRE7H| SS9 od SH4QES 20| EXfeolA Hlg
FH7|1EY XA 174zt Buy FH7|2Y 2T 17020 AfY)Zt WHSIHHH] +20% 0]4 O~ 89.1%
S7ttid| 38 .
e Hold FX7|&Y 21 171€(20 M2 Y)7t WS 7] -20% 0|4 ~ +20% 0]2F = 10.3%
Sell FH7|ZY ™ 170220 AHeHY)7t Wt S7HTHH| -20% 0|2t o= 0.5%
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